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摘  要 
美国抵押贷款风险在 2007 年 2 月开始出现，2007 年 4 月，美国第二大次级
房贷公司新世纪金融公司破产，拉开了美国次贷危机的序幕。2007 年 6 月到 9







































The risk of mortgage loans of America appears in February, 2007. In April, 2007, 
the second largest subprime housing loan company, New Century Financial Company, 
went into bankruptcy which started America’s crisis of subprime lending. From June 
to September, 2007, the crisis of subprime lending spread gradually. On the day of 
March 13th, 2008, Bear Sterns applied for bankruptcy, which ended its own life of 85 
years and which ignited the fire of financial crisis from America to the whole world. 
The financial crisis revealed the problems of financial regulation, which needed to be 
found out. We must improve the theory of financial regulation and promote the 
transition of financial regulatory system. The present crisis will arouse the revolution 
of the theory of financial regulation and financial regulatory system from America to 
all over the world. 
The article studied the development of this financial crisis firstly, found the 
problems in financial system; then found those parts which needed to improve from 
the developing history of financial regulatory system; thirdly sought the profound 
reason behind surface by studying development of the theory of financial regulation; 
fourthly discussed innovation tropism of global financial regulatory system; at last 
tried to find implications for China. 
The second chapter of the article described the survey of financial crisis caused by 
America’s subprime lending crisis, introduced the eruption and development of the 
crisis; the third chapter discussed the relationship between America’s financial 
regulatory system and financial crisis; analyzed the crisis profoundly from 
development of the theory of financial regulation; the forth chapter summarized 
global innovating orientation of financial regulation; the fifth chapter studied the 
inspiration to China from the financial crisis and global financial regulatory 
innovation. 














and practice, it is evident that financial regulation all over the world is continually 
upgrading. Therefore, compared to the demand of realistic economic development, the 
present financial regulatory system and method are incapable to deal with safety and 
stabilization problems of financial system nowadays which is becoming more and 
more risky. We have to learn more from the painful experiences and go forward 
bravely. 
It is possible that the period of financial crisis exists objectively according to the 
order of nature, we can’t prevent crisis and the period fluctuation, the economic 
development and human society keeps a periodically spiral upgrading. But, through 
our effort, continually researching more advanced theory of financial regulation to 
guide practice, it is possible to decrease fluctuation frequency, extend every blooming 
period, stabilize economic development, and get more economic span during each 
period, which is our greatest impetus to study the theory of financial regulation and 
improve financial regulatory system continually. 
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第一章  绪论 
1.1  选题背景 
















1.2  相关研究文献综述 
人们关于金融危机发生的原因，在不同的角度作各种各样的解释，综合起来
有以下几个方面： 
1.2.1  有关金融政策与衍生品缺陷的研究 































到 2007 年年底的 4.9 万亿美元。在迅速发展业务的过程中，“两房”忽视了资产
质量，这就成为次贷危机爆发的温床。 






































































图 1   CMO 构造过程 
从图中可以看出，信用评级是 CMO 构造过程中的关键因素，信用评级机构
通过运用数学工具和复杂的评级标准评定 CMO 各层级债券的风险。 
再次，CDO 继续延伸。雷曼兄弟、美林公司等投资银行从房利美、房地美
和其他大银行购买 MBS，又以 MBS 为担保发行新的债券，就是 CDO。如此看
来，MBS 的发行人获得借款人本金和利息的支付，将其转移支付给了购买 MBS
的投资银行，投资银行又将其转移支付给 CDO 购买者。同时，CDO 还可以以其
他的 CDO 为担保，即投行之间可以互相购买 CDO，并以此为担保发行新的 CDO，
这就出现了 CDO2、CDO3……CDOn。CDO 按照基础资产的不同可以分为贷款担
保凭证（CLO）、债券担保凭证（CBO）、以信用衍生产品为基础资产的合成担保
凭证（CSO）和以 MBS 或其他 CDO 为基础资产的结构金融产品担保凭证
（SFCDO）。按照发行目的不同，可以分为资产负债表型 CDO 和套利型 CDO。 
后，发展出 具杀伤力的 CDS。CDS 由摩根大通于 1995 年首创，是目前
全球交易 为广泛的场外信用衍生品，其参与者多为大型的金融机构。在 CDS






连锁反应也无法估计。截至 2007 年底，CDS 市场规模达是美国当年 GDP 的 4.5
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倍，即 62 万亿美元。 
就这样，次贷危机的风险传导链条从次级贷款市场开始，利用金融衍生品逐
步向整个金融体系扩展，形成了波及绝大多数金融机构的风险连锁反应网络。 
1.2.2  有关货币政策与信用体制缺陷的研究 
1.2.2.1  货币政策的原因 
约翰•泰勒（John B.Taylor，2008）认为，历史上的金融危机，多数都是由于




















息 13 次，从 2001 年初的 6.5%一直降到了 1%，创下了近 50 年来的 低点，并




























2004 年 6 月 30 日，美联储决定将联邦基金利率提高到 1.25%，接下来开始
了升息周期。从 2004 年 6 月 30 日到 2006 年 5 月 29 日的两年内，美联储连续上


































在这次金融危机中出现问题的复杂的 CDO 产品，很多都被评为 AAA 级，就
相当于美国国债的级别，是全世界 安全的。这些复杂的 CDO 主要通过两种途
径达到 AAA 级的评价：第一，制造 CDO 的机构将手中的房产抵押债券形成一
个大的资产池，整个资产池中的资产全部损失的可能性就下降了，把资产池当做
一个实体，它的信用风险就极大的降低；同时资产池的资产根据风险水平重新排





用水平并不是完全可靠的。因为对各种复杂金融产品的评级在 20 世纪 70 年代末

































1.2.4  其他方面的研究观点 
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